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This Prospectus relates to ACEN CORPORATION’s (“ACEN” or the “Issuer” or the “Company”) three-
year shelf registration (the “Shelf Registration”) of up to Fifty Million (50,000,000) Preferred Shares
with a par value of #1.00 per Preferred Share (the “Preferred Shares”) to be offered in one or more
tranches (each, a “Tranche”), which may be comprised of one or more series (each, a “Series”), at the
discretion of the Issuer, under a securities program (“Preferred Shares Program”) to be registered
with the Securities and Exchange Commission (“SEC”). A registration statement covering the Preferred
Shares Program was filed by the Issuer with the SEC on 29 May 2023.

The Preferred Shares will be offered and sold in various Series and in Tranches (each such Tranche,
an “Offer”) within a period of three (3) years from the effective date of the Registration Statement (the
“Shelf Period”). On 7 March 2023, the Board of Directors of the Company (the “Board of Directors”
or the “Board”) authorized the shelf registration of up to 50,000,000 Preferred Shares to be issued from
time to time in one or more Series and/or Tranches during the Shelf Period, and under such terms and
conditions for each Series and/or Tranche as determined by the Board of Directors, with authority
expressly granted to the Board of Directors to fix the number of shares to be included in each Series
and/or Tranche and the relative rights, preferences and limitations of the shares of each such Series
and/or tranche. To the extent not set forth in its Articles of Incorporation, the terms of each such Series
shall be specified in the resolution adopted by the Board of Directors. A certificate containing such terms
and conditions shall be filed with the SEC and made publicly available (the “Enabling Resolutions”).

The Preferred Shares will comprise the unissued preferred shares to be offered and issued by the
Company. The specific terms of the Preferred Shares for each Series and Tranche will be determined
by the Company considering the prevailing market conditions and shall be provided in a supplement to
be circulated at the time of the offer of the relevant Tranche (the “Offer Supplement”). In the event of
any inconsistency between the Prospectus and the Offer Supplement, the more specific information
provided between the two shall prevail. The Preferred Shares may be issued in one or more Series for
each Tranche each offer. The Company will apply for the listing of the Preferred Shares on the Main
Board of the Philippine Stock Exchange, Inc. (“PSE”).

On 7 March 2023, the Board of Directors approved the amendment of the Articles of Incorporation of
the Company to create preferred shares via reclassification of 100,000,000 unissued Common Shares
into preferred shares (the “Amended AOI”). The proposed amendment was approved by the
stockholders at their annual meeting on 24 April 2023. Following the SEC approval of the Amended
AOI on 9 June 2023, the Company’s authorized capital stock is £48,400,000,000.00 divided into: (i)
48,300,000,000 Common Shares with a par value of £1.00 per Common Share; and (ii) 100,000,000
Preferred Shares with a par value of #1.00 per Preferred Share (the “Preferred Shares”).

The declaration and payment of Dividends on the Preferred Shares on each Dividend Payment Date
will be subject to the sole and absolute discretion of the Issuer's Board of Directors to the extent
permitted by law and subject to the Dividend Payment Conditions (as defined below). The declaration
and payment of dividends (except stock dividends) do not require any further approval from the
shareholders.

As and if declared by the Board, dividends on the Preferred Shares shall be at such rate as the Board
of Directors may determine for each particular Series and disclosed in the relevant Offer Supplement.

Dividends on the Preferred Shares will be cumulative. If, for any reason, the Board does not declare a
dividend on the Preferred Shares for a dividend period, the Issuer will not pay a dividend on the Dividend



Payment Date for that dividend period. However, on any future Dividend Payment Date on which
dividends are declared, holders of the Preferred Shares as of record date of such dividends must
receive the Dividends due them on such Dividend Payment Date as well as all Dividends accrued and
unpaid to the holders of the Preferred Shares as of the same record date prior to such Dividend
Payment Date (see “Overview of the Preferred Shares Program” on page 42 of this Prospectus).

As and if declared by the Board, the Issuer may redeem the Preferred Shares on the Dividend Rate
Re-Setting Date or any Dividend Payment Date after the Dividend Rate Re-Setting Date (as defined in
the relevant Offer Supplement) in whole (but not in part), at a redemption price equal to the relevant
Offer Price of such Preferred Shares plus any accrued and unpaid dividends after deduction for any tax
and customary transfer costs to effect the redemption (the “Redemption Payment”). The Redemption
Payment shall be made to holders of the Preferred Shares as of the record date set by the Issuer for
such redemption.

Subject to compliance with the law, ACEN may purchase the Preferred Shares at any time at any price
either through the PSE, by public tender or through negotiated transactions. Any Preferred Shares
redeemed or purchased by ACEN shall be recorded as treasury stock of ACEN and may be re-issued
in the future at such terms and at such time as ACEN may determine.

All payments in respect of the Preferred Shares are to be made free and clear of any deductions or
withholding for or on account of any present or future taxes or duties imposed by or on behalf of the
Government of the Republic of the Philippines (the “Government”), including, but not limited to, stamp,
issue, registration, documentary, value-added or any similar tax or other taxes and duties, including
interest and penalties. If such taxes or duties are imposed, the Issuer will pay additional amounts so
that holders of Preferred Shares will receive the full amount of the relevant payment which otherwise
would have been due and payable, provided, however, that the Issuer shall not be liable for, and the
foregoing payment undertaking of the Company shall not apply to: (a) any withholding tax applicable
on dividends earned or on any amounts payable to the holders of the Preferred Shares prescribed
under the National Internal Revenue Code of 1997, as amended (the “Tax Code”) including any
additional tax on such dividends imposed by changes in law, rule, or regulation; (b) any income tax
(whether or not subject to withholding); percentage tax (such as stock transaction tax), documentary
stamp tax or other applicable taxes on the redemption (or receipt of the redemption price) of the
Preferred Shares; (c) any expanded value-added tax which may be payable by any holder of the
Preferred Shares on any amount to be received from the Issuer under the Offer; (d) any withholding
tax, including any additional tax imposed by change in law, rules, or regulation, on any dividend payable
to any holder of Preferred Shares or any entity which is a non-resident foreign corporation; and (e) any
applicable taxes on any subsequent sale or transfer of the Preferred Shares by any holder of the
Preferred Shares which shall be for the account of such holder (or the buyer in case such buyer shall
have agreed to be responsible for the payment of such taxes).

The Preferred Shares will constitute the direct and unsecured subordinated obligations of the Issuer
ranking at least pari passu in all respects and ratably without preference or priority among themselves
with all other Preferred Shares issued by the Issuer.

The Preferred Shares will be issued in scripless form. Title to the Preferred Shares shall pass by
endorsement and delivery to the transferee and registration in the registry of shareholders to be
maintained by the Registrar and Depository Agent (as defined herein). Settlement of the Preferred
Shares in respect of such transfer or change of title to the Preferred Shares, including the settlement
of documentary stamp taxes, if any, arising from subsequent transfers, shall be similar to the transfer
of title and settlement procedures for listed securities in the PSE, as applicable (see “Overview of the
Preferred Shares Program” on page 42 of this Prospectus).

The use of proceeds for each Tranche of the Offer will be set out in the relevant Offer Supplement.



The Preferred Shares will be offered through underwriters that may be engaged by the Company for
each Tranche (the “Underwriters”) and/or selling agents. The Underwriters and/or selling agents for
each Tranche will be disclosed in the relevant Offer Supplement.

On 29 May 2023, the Company filed an application with the SEC to register the Preferred Shares
Program under the provisions of the Securities Regulation Code of the Philippines (Republic Act No.
8799). The SEC is expected to issue an order rendering the Registration Statement filed by the
Company effective. The Issuer shall apply with the SEC for the issuance of a permit to offer the
Preferred Shares prior to the sale of any Preferred Shares to the public. Any offering to the public
requires the submission by the Company of the relevant updates and amendments to the Registration
Statement and the issuance of the corresponding permit to sell by the SEC. As a listed company, ACEN
regularly disseminates such updates and information in its disclosures to the SEC and the PSE.

The Company may, likewise, apply for the listing of any Series of the Preferred Shares on the Main
Board of the PSE. However, there is no assurance that such a listing will actually be achieved either
before or after the relevant issue date of the Preferred Shares being offered at a particular time or
whether such a listing will materially affect the liquidity of the Preferred Shares on the secondary market.

The listing of any Tranche or Series of the Preferred Shares is subject to the approval of the board of
directors of the PSE. If approved by the PSE, such approval for listing is permissive only and does not
constitute a recommendation or endorsement of the Preferred Shares by the PSE. The PSE assumes
no responsibility for the correctness of any statements made or opinions expressed in this Prospectus.
The PSE makes no representation as to its completeness and expressly disclaims any liability
whatsoever for any loss arising from reliance on the entire or any part of the Prospectus and the relevant
Offer Supplement.

Within three years following the effectivity date of the Preferred Shares Program, the Company may, at
its sole discretion, offer any or all of the remaining balance of the aggregate principal of Preferred
Shares covered by such Preferred Shares Program, in one or more Series and in subsequent Tranches
under Rule 8.1.2 of the 2015 Implementing Rules and Regulations of the Securities Regulation Code.
The Shelf Registration provides the Company with the ability to take advantage of opportunities in a
volatile equity capital market, as these occur. However, there can be no assurance in respect of: (i)
whether ACEN would issue such Preferred Shares at all; (ii) the size or timing of any Series or Tranche
or the total issuance of such Preferred Shares; or (iii) the specific terms and conditions of any such
Series or Tranche. Any decision by ACEN to offer the Preferred Shares will depend on a number of
factors at the relevant time, many of which are not within ACEN’s control, including but not limited to:
prevailing interest rates, the financing requirements of ACEN'’s business and prospects, market liquidity
and the state of the domestic capital market, and the Philippine, regional and global economies in
general.

Each Offer will be conducted exclusively in the Philippines and is pursuant to requirements under
Philippine laws, rules and regulations that may be different from those of other countries and
jurisdictions. No action has been or will be taken by the Issuer or any person on behalf of the Issuer to
permit an offering of the Preferred Shares in any jurisdiction other than the Philippines, where action
for that purpose is required. Accordingly, the Preferred Shares may not be offered or sold, directly or
indirectly, nor may any offering material relating to the Preferred Shares be distributed or published in
or from any country or jurisdiction, except under circumstances that will result in compliance with any
applicable laws, rules and regulations of any such country or jurisdiction. Any reproduction or
distribution of this Prospectus, in whole or in part, and any disclosure of its contents or use of any
information herein for any purpose other than considering an investment in the Preferred Shares is
prohibited.

The Company has, and, prior to its use in connection with any particular Tranche, the relevant
Underwriters will have exercised due diligence in ascertaining that all material representations



contained in this Prospectus and any amendments and supplements are true and correct, and that no
material information was omitted, which was necessary in order to make the statements contained in
said documents not misleading. The Company confirms that, as of the date of this Prospectus, the
information contained herein relating to the Company and its operations, which are in the context of the
Offer material (including all material information required by the applicable laws of the Republic of the
Philippines), is true and that there is no material misstatement or omission of facts which would make
any statement in this Prospectus misleading in any material respect and that the Company hereby
accepts full and sole responsibility for the accuracy of the information contained in this Prospectus with
respect to the same. The Company confirms that it has made all reasonable inquiries in respect of the
information, data and analysis provided to it by its advisors and consultants or which is otherwise
publicly available for inclusion into this Prospectus. The Company, however, has not independently
verified any such publicly available information, data or analysis.

Unless otherwise indicated, all information in this Prospectus is as at 31 March 2023. Neither the
delivery of this Prospectus nor any sale made hereunder shall, under any circumstance, create any
implication that the information contained herein is correct as of any date subsequent to the date hereof
or that there has been no change in the affairs of the Company since such date. Market data and certain
industry data used throughout this Prospectus were obtained from market research, publicly available
information and industry publications. Industry publications generally state that the information
contained therein have been obtained from sources believed to be reliable, but that the accuracy and
completeness of such information are not guaranteed. Similarly, industry forecasts and market
research, while believed to be reliable, have not been independently verified, and neither the Issuer nor
the Underwriters make any representation or warranty, express or implied, as to the accuracy or
completeness of such information. The Underwriters assume no liability for any information supplied by
the Company in relation to this Prospectus. Each person contemplating an investment in the Preferred
Shares should make its own investigation and analysis of the creditworthiness of ACEN and its own
determination of the suitability of any such investment. The risk disclosure herein does not purport to
disclose all the risks and other significant aspects of investing in the Preferred Shares. A person
contemplating an investment in the Preferred Shares should seek professional advice if it is uncertain
of, or has not understood any aspect of the securities to invest in or the nature of risks involved in
trading of securities, especially those high-risk securities. For a discussion of certain factors to be
considered in respect of an investment in the Preferred Shares, see the section entitled “Risk Factors”
beginning on page 53 of this Prospectus.

The contents of this Prospectus are not investment, legal or tax advice. In making any investment
decision regarding the Preferred Shares, prospective investors must rely on their own examination of
the Company and the terms of the relevant Offer, including, without limitation, the merits and risks
involved, such prospective investor's own determination of the suitability of any such investment with
particular reference to its own investment objectives and experience, and any other factors which may
be relevant to it in connection with such investment. Neither the Company nor any of the Underwriters
makes any representation to any prospective investor regarding the legality of participating in the Offer
under any law or regulation. Each prospective investor should be aware that it may be required to bear
the financial risks of any participation in the Offer for an indefinite period of time. Prospective investors
should consult their own counsel, accountant and other advisors as to legal, tax, business, financial and
related aspects of a purchase of the Preferred Shares, among others. Investing in the Preferred Shares
involves certain risks. For a discussion of certain factors to be considered in respect of an investment
in the Preferred Shares, see the section on “Risk Factors” beginning on page 53 of this Prospectus.

THE PREFERRED SHARES ARE BEING OFFERED ON THE BASIS OF THIS PROSPECTUS AND
THE RELEVANT OFFER SUPPLEMENT ONLY. ANY DECISION TO PURCHASE THE PREFERRED
SHARES MUST BE BASED ONLY ON THE INFORMATION CONTAINED HEREIN AND IN THE
RELEVANT OFFER SUPPLEMENT.



No dealer, salesman or other person has been authorized by the Company or by the Underwriters to
issue any advertisement or to give any information or make any representation in connection with the
Company, its Associates, or the relevant Offer other than those contained in this Prospectus and, if
issued, given or made, such advertisement, information or representation must not be relied upon as
having been authorized by the Company or the Underwriters or any of their respective Associates.

ACEN is organized under the laws of the Republic of the Philippines. Its principal office is at the 35th
Floor, Ayala Triangle Gardens Tower 2, Paseo de Roxas cor. Makati Avenue, Makati City 1226, with
telephone number (+632) 7730-6300.



ALL REGISTRATION REQUIREMENTS HAVE BEEN MET AND ALL INFORMATION CONTAINED
HEREIN ARE TRUE AND CURRENT.

ACEN CORPORATION
By:

JOH IC T. FRANCIA
Presidént and CEO

REPUBLIC OF THE PHILIPPINES )
CITY OF MAKATI ) S.S.

Before me, a notary public for and in the city named above, personally appeared John Eric T. Francia,
known to me and to me known to be the same person who presented the foregoing instrument and

signed the instrument in my presence, who took an oath before me as to such instrument, and who
resented to me his evidence of identity, as follows:
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FORWARD-LOOKING STATEMENTS AND PRESENTATION OF FINANCIAL INFORMATION
Forward-Looking Statements

This Prospectus contains certain “forward-looking statements.” These forward-looking generally can be
identified by use of statements that include words or phrases such as “aims,” “believes,” “expects,”
“anticipates,” “intends,” “plans,” “foresees,” “seeks,” “may,” “might,” “can,” “could,” “will,” “would,” “shall,”
“should,” “is/are likely to,” or other words or phrases of similar import. Similarly, statements that describe
ACEN'’s objectives, plans or goals are also forward-looking statements. All such forward-looking
statements are subject to certain risks and uncertainties that the forward-looking events and
circumstances discussed in this Prospectus might not occur. Actual results could differ materially from
those contemplated by the relevant forward-looking statement. Important factors that could cause actual

results to differ materially from the expectations of ACEN include, among others:

LT ” . "«

e General economic and business conditions in the Philippines and in other markets ACEN’s
Associates operate;

e Holding company structure;

e Intensive capital requirements of ACEN’s Associates in the course of business;

e Increasing competition in the industries in which ACEN’s Associates operate;

e Industry risk in the areas in which ACEN’s Associates operate;

e Changes in laws and regulations that apply to the segments or industries in which ACEN and
its Associates operate;

e Changes in political conditions in the Philippines and in other markets ACEN’s Associates
operate;

e Changes in foreign exchange control regulations in the Philippines and in other markets
ACEN'’s Associates operate; and

e Changes in the value of the Philippine Peso and the currencies in other markets ACEN’s
Associates operate.

For a further discussion of such risks, uncertainties and assumptions, see the “Risk Factors” section of
this Prospectus. Prospective purchasers of the Preferred Shares are urged to consider these factors
carefully in evaluating the forward-looking statements. The forward-looking statements included herein
are made only as of the date of this Prospectus and ACEN undertakes no obligation to update such
forward-looking statements publicly to reflect subsequent events or circumstances.

Presentation of Certain Numerical Information

Amounts presented throughout this Prospectus have been subject to rounding adjustments to facilitate
their presentation. Accordingly, numbers shown for the same item of information may vary and may not
precisely reflect the absolute figures or the arithmetic aggregate of their components due to rounding
adjustments.

Due to the incorporation of the effect of common control business combination in the Company’s audited
consolidated financial statements as of and for the years ended 31 December 2022, 2021, 2020, and
2019, the Company restated its consolidated balance sheet as of 31 December 2019 presented as
comparative in the audited consolidated financial statements as of 31 December 2021. See Note 32 of
the Company’s audited consolidated financial statements included elsewhere in this Prospectus for
more details. The relevant accounts in the audited consolidated financial statements as of 31 December
2018 have not been restated and may not be comparable to the information presented in 2019. See
also “Summary Financial Information” beginning on page 47 of this Prospectus.



GLOSSARY OF TERMS

The following is a listing of some of the terms and abbreviations used throughout this Prospectus:

ACEIC - AC Energy and Infrastructure Corporation (formerly AC
Energy, Inc.)

ACEIC International - the issuance of additional 16,685,800,533 Common

Transaction Shares of ACEN in favor ACEIC in exchange for property

consisting of shares owned by ACEIC in its 100%
subsidiary ACEN International, which holds various
international operating and development companies

ACEIC Philippine - the issuance of 6,185,182,288 Common Shares of ACEN

Transaction in favor of ACEIC in exchange for property consisting of
shares owned by ACEIC in its various onshore operating
and development companies

ACEN or the Company or - ACEN CORPORATION (formerly, AC Energy Corporation;
the Issuer or the Parent AC Energy Philippines, Inc.; PHINMA Energy Corporation;
Company TransAsia Oil and Energy Development Corporation;

TransAsia Oil and Mineral Development Corporation)
ACS - authorized capital stock

Affiliate - with respect to ACEN, any corporation directly or indirectly
controlled by it, whether by way of ownership of at least
twenty percent (20%) of the total issued and outstanding
capital stock of such corporation, or the right to elect at
least twenty percent (20%) of the number of directors in
such corporation, or the right to control the operation and
management of such corporation by reason of
management contract or authority granted by said
corporation to ACEN.

Application to Purchase - with respect to the Preferred Shares, the document to be
executed by any Person or entity qualified to become a
Preferred Shareholder for the Preferred Shares.

ASM - Annual Stockholders’ Meeting

ASPA - Ancillary Services Procurement Agreement, a contract with
NGCP to replenish the contingency reserve services
whenever a generating unit trips or a single transmission
interconnection loss occurs

Arran - Arran Investment Pte Ltd, an affiliate of GIC Private Limited

Arran Investment - the subscription by Arran to primary shares in ACEN and/or
purchase by Arran of secondary shares of ACEN from
ACEIC, pursuant to and under the terms of the Investment
Agreement dated 30 December 2020 and the Subscription
Agreement dated 18 March 2021 and more particularly
described in the section “Recent Issuances of Securities —



Associates
AUD

Axia Power
Ayala

Ayala Group

BESS
BIR

Board or Board of
Directors

BOI

BSP

Business Day

CAGR

Captive Market

CocC

COC-FIT

Common Shares

Consolidated Financial

Statements

Contestable Market

Arran Investment Pte Ltd Investment,” on page 28 of this
Prospectus

as defined under PFRS

Australian Dollar

Axia Power Holdings Philippines Inc.
Ayala Corporation

companies where Ayala Corporation has equity interests,
currently engaged in the following sectors: real estate,
financial services, telecommunications, water, industrial
technologies, power, infrastructure, education, and
technology ventures

battery energy storage solutions
Bureau of Internal Revenue

the board of directors of the Company

Board of Investments

Bangko Sentral ng Pilipinas, the central bank of the
Philippines

a day, other than a public non-working holiday, Saturday,
or Sunday, the BSP’s Philippine Payment and Settlement
System and the Philippine Clearing House Corporation (or,
in the event of the discontinuance of their respective
functions, their respective replacements) are open and
available for clearing and settlement, and banks are open
for business in Metro Manila, Philippines

compound annual growth rate

a market of electricity end-users who may not choose their
supplier of electricity

certificate of compliance issued by the ERC

certificate of compliance for eligibility for FIT issued by the
ERC under the FIT Rules

the common shares of the Company with a par value of
£1.00 per common share

audited financial statements of the Parent Company and its
subsidiaries

the electricity end-users that have a choice of a supplier of
electricity as may be determined by the ERC
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Corporation Code

COVID-19

DENR

Distribution Code
DOE
EBIT margin

ECC

Economic Zones or
Ecozone

EIA

EIS System

Eligible Green Projects

ESOWN

EPC

EPIRA

ERC

First Increase in ACS

First SEC Approval

FIT

Republic Act No. 11232, otherwise known as the Revised
Corporation Code of the Philippines

novel coronavirus

the Philippine Department of Environment and Natural
Resources

the Philippine Distribution Code
the Philippine Department of Energy
Earnings Before Interest and Taxes Margin

an environmental compliance certificate issued by the
DENR

special economic zones and selected areas which are
highly developed or have the potential to be developed into
agro-industrial, industrial, tourist, recreational, commercial,
banking, investment, and financial centers

Environmental Impact Assessment

the Philippine Environmental Impact Statement System, a
system requiring relevant government agencies to prepare
an Environment Impact Assessment for any project or
activity that affects the quality of the environment

the program for Eligible Green Projects which are defined
in accordance with the broad categorization of eligibility for
green projects set out in ACEN'’s Green Equity Framework

Employee Stock Ownership Plan; the issuance by the
Company of shares to qualified officers, employees, and
consultants of the Company, its affiliates, and subsidiaries
pursuant to a duly approved stock option, stock purchase,
stock subscription or similar plans

Engineering, Procurement and Construction Contract

Republic Act No. 9136 or the “Electric Power Industry
Reform Act (EPIRA) of 2001”

the Philippine Energy Regulatory Commission

the increase of the Company’s total authorized capital
stock to P24,400,000,000, consisting of 24,400,000,000
Common Shares with a par value of #1.00 per Common
Share approved by the SEC on 22 June 2020

the approval of the SEC of the First Increase in ACS

Feed-in-Tariff

11



FIT-All

FIT Rate

FIT Rules

Follow-on Offering

GDP
GEAP
Government

greenfield power project

Grid Code

grid operator

Group

GwW

GWh

IEMOP

IPP

IRRs

Issue Date

kW

FIT Allowance

guaranteed fixed price of RE-derived electricity sourced by
electric power industry participants as mandated by the FIT
scheme under the RE Law

ERC Resolution No. 16-2010

the primary offering of 1,580,000,000 Common Shares and
secondary offering of 330,248,617 Common Shares with
an oversubscription option of up to 100,000,000 Common
Shares in the Company to the public, which was completed
on 14 May 2021

Gross Domestic Product
Green Energy Auction Program of the DOE
the Government of the Republic of the Philippines

new projects that are built from ground up, with the
proponent undertaking activities from pre-development to
commissioning

the Philippine Grid Code

the party responsible for electricity generation dispatch to
ensure safety, power quality, stability, reliability and
security of the electrical grid. In the Philippines, the national
grid operator is NGCP.

the group of companies comprised of ACEN, its Associates
and joint ventures

gigawatt; a unit of electrical power, equal to one million kW

gigawatt-hour; a measure of energy equivalent to the
expenditure of one gigawatt for one hour

Independent Electricity Market Operator of the Philippines
Inc.

independent power producer or an existing power
generating entity which is not owned by NPC

Implementing Rules and Regulations

refers to the issue and listing date of a particular Tranche,
as disclosed in the relevant Offer Supplement for such
Tranche

kilowatt, a unit of electrical power equal to 1,000 watts or
1.341 horsepower
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kWh

MERALCO

MW

MWac
MWdc

MWh

Net Attributable Capacity

NGCP

NIBHI
NPC
NREB

Offer

Offer Price

Offer Supplement

PAMA

PCD

PCD Nominee

kilowatt-hour, a measure of energy equivalent to the
expenditure of one kilowatt for one hour

Manila Electric Company

megawatt, a unit of electrical power, equal to one thousand
(1,000) kW

megawatt of alternating current
megawatt of direct current

megawatt-hour, a measure of energy equivalent to the
expenditure of one megawatt for one hour

the Company’s effective economic interest in the relevant
power project multiplied by the net capacity of the relevant
power project. Net Attributable Capacity in solar plants is
determined with reference to MWdc.

the National Grid Corporation of the Philippines or the
corporation awarded the concession to operate the
transmission facilities of the TransCo pursuant to Republic
Act No. 9136, otherwise known as “Electric Power Industry
Reform Act of 2001” and Republic Act No. 9511

Negros Island Biomass Holdings, Inc.
the National Power Corporation
the National Renewable Energy Board

the offer and sale of any Tranche under the Preferred
Shares Program

the offer price to be determined by the Board of Directors
at the time of issuance of a particular Tranche as disclosed
in the relevant Offer Supplement for such Tranche

a supplement to this Final Prospectus to be circulated in
connection with each Tranche of the Preferred Shares
Program

Power Administration and Management Agreement
Philippine Central Depository, Inc.

PCD Nominee Corporation, a corporation wholly-owned by
the PDTC, which acts as trustee-nominee for all shares
lodged in the PCD system. It was formerly known as PCD
Nominee Corporation. The beneficial owners of such
shares are the participants of PCD which holds the shares
on their behalf or in behalf of their clients. PCD is a private
institution established in March 1995 to improve operations
in securities transactions. PCD seeks to provide a fast, safe
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PDEx

PDTC

PEMC

person

Peso or
PEZA
PFRS

Philippine National

Philippines

PHI

PHN
PINAI
PPA

Preferred Shares

Preferred Shareholder

PSA

and highly efficient system for securities settlement. The
PCD was organized to implement an automated book-entry
system of handling securities transactions in the
Philippines.

Philippine Dealing & Exchange Corp.

the Philippine Depository & Trust Corp., the central
securities depositary of, among others, securities listed and
traded on the PSE

Philippine Electricity Market Corporation

an individual, firm, partnership, limited liability company,
joint venture, association, trust, corporation, government,
committee, department, authority, or any body,
incorporated or unincorporated, whether having a distinct
legal personality or not

the lawful currency of the Philippines
the Philippine Economic Zone Authority
the Philippine Financial Reporting Standards

a citizen of the Philippines, or a domestic partnership or
association wholly-owned by citizens of the Philippines, or
a corporation organized under the laws of the Philippines
of which at least 60% of the capital stock outstanding and
60% of the voting stocks is owned and held by citizens of
the Philippines, or a corporation organized abroad and
registered to do business in the Philippines under the
Corporation Code, of which 100% of the capital stock
outstanding and entitled to vote is wholly-owned by
Filipinos or a trustee of funds for pension or other employee
retirement or separation benefits, where the trustee is a
Philippine national and at least 60% of the fund will accrue
to the benefit of Philippine nationals

Republic of the Philippines

PHINMA, Inc. (formerly Philippine Investment-
Management (PHINMA), Inc.)

PHINMA Corporation
Philippine Investment Alliance for Infrastructure
power purchase agreement

the preferred shares of the Company with a par value of
P1.00 per preferred share

the holders of Preferred Shares

power supply agreement



PSALM

PSE or Exchange

RCOA

RE or Renewable Energy

RE Law

RE Law IRR

RES

Rights Offer

RPS

RPS Rules

SEC Permit

SC

SEC or Commission

Second Increase in ACS

Second SEC Approval

the Power Sector Assets and Liabilities Management
Corporation

The Philippine Stock Exchange, Inc., the corporate body
duly organized and existing under Philippine law, licensed
to operate as a securities exchange by the SEC

Retail Competition and Open Access

energy derived from resources (e.g., sunlight, wind, water,
earth’s heat, and plant and animal wastes) that are
regenerative or, for all practical purposes, cannot be
depleted

Republic Act No. 9513 or the “Renewable Energy Act of
2008”

Implementing Rules and Regulations of the RE Law

Retail Electricity Supplier or the non-regulated business
segment of the distribution utility catering to the
Contestable Market only within its franchise area, or
persons authorized by appropriate entities to supply
electricity within their respective Economic Zones

the offering of 2,267,580,434 Common Shares in the
Company to eligible shareholders of the Company, which
was completed on 29 January 2021

Renewable Portfolio Standards

Rules and Guidelines Governing the Establishment of the
RPS

the certificate of permit to offer securities for sale issued by
the SEC in connection with the Offer

service contract, an agreement entered into by the
Government and a company which grants the latter the
exclusive right to undertake petroleum exploration,
development and production over a certain area, in
exchange for a share by the Government on sales
proceeds

the Philippine Securities and Exchange Commission

the further increase of the Company’s authorized capital
stock to P48,400,000,000, consisting of 48,400,000,000
Common Shares with a par value of #1.00 per Common
Share.

the approval of the SEC of the Second Increase in ACS
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Securities Regulation
Code

SGV & Co.
SLTEC
SRC

Tax Code

ThomasLloyd

Transaction Documents

TransCo

Underwriting Agreement

USD or US$
VAT
WESM

WESC

the Securities Regulation Code of the Philippines (Republic
Act No. 8799) and its implementing rules and regulations,
as they may be amended from time to time

SyCip Gorres Velayo & Co.
South Luzon Thermal Energy Corporation
the Securities Regulation Code

Republic Act No. 8424, otherwise known as the National
Internal Revenue Code of 1997, as amended

ThomasLloyd CTI Asia Holdings. Pte. Ltd.
(a) the Underwriting Agreement, (b) the Receiving, Paying
Agency, Registry, and Stock Transfer Agreement, (c) the

Escrow Agreement, and (d) the Application, as may be
relevant for each Tranche

the National Transmission Corporation

with respect to the Preferred Shares, the relevant
Underwriting Agreement to be entered between ACEN and
the Underwriters in connection with each Tranche

United States Dollar
Value added tax
the Wholesale Electricity Spot Market

Wind Energy Service Contract
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ACEN Australia
AC Subic Solar
AC La Mesa Solar
AC Laguna Solar
ACRI

ACTA

ACE Endevor

ACEN International

ACEN Renewables
Philippines

ACESS

Amihan Renewable
Bataan Solar
BCHC

BPGC

Buduan Wind
BWPC
Caraballo Mountains
CIPP

ENEX

Giga Ace 1
Giga Ace 2
Giga Ace 3
Giga Ace 4
Giga Ace 5
Giga Ace 6

Giga Ace 7

GLOSSARY OF ASSOCIATE NAMES

ACEN Australia Pty Ltd.

AC Subic Solar, Inc.

AC La Mesa Solar, Inc.

AC Laguna Solar, Inc.

ACEN Renewables International Pte. Ltd
ACTA Power Corporation

ACE Endevor, Inc. (formerly, AC Energy Development,
Inc.)

ACEN International, Inc. (formerly,
International, Inc.; Presage Corporation)

AC Energy

ACEN Renewables Philippines, Inc. (formerly, Moorland
Philippines)

ACE Shared Services, Inc.
Amihan Renewable Energy Corp.
Bataan Solar Energy Inc.

Buendia Christiana Holdings Corp.

Bulacan Power Generating Corp. (formerly, PHINMA
Power Generating Corp.)

Buduan Wind Energy Co., Inc.
Bayog Wind Power Corp.
Caraballo Mountains UPC Asia Corporation
CIP Il Power Corporation
ENEX Energy Corp.

Giga Ace 1, Inc.

Giga Ace 2, Inc.

Giga Ace 3, Inc.

Giga Ace 4, Inc.

Giga Ace 5, Inc.

Giga Ace 6, Inc.

Giga Ace 7, Inc.
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Giga Ace 8
Giga Ace 9
Giga Ace 10
Giga Ace 11
Giga Ace 12
Giga Ace 14
Giga Ace 15
Gigasol1
Gigasol2
Gigasol3
Gigasol4
Gigasol5
Gigasol6
Gigasol7
Gigasol8
Gigasol9
Gigasol10
Gigawind1
Gigawind2
Gigawind3
Gigawind4
Gigawind5
Gigawind6
Gigawind7

Greencore3

Guimaras Wind

HDP Bulk Water

llocos Wind

Giga Ace 8, Inc.
Giga Ace 9, Inc.
Giga Ace 10, Inc.
Giga Ace 11, Inc.
Giga Ace 12, Inc.
Giga Ace 14, Inc.
Giga Ace 15, Inc.
GigaSol1, Inc.
GigaSol2, Inc.
GigaSol3, Inc.
Gigasol4, Inc.
Gigasol5, Inc.
Gigasol6, Inc.
Gigasol7, Inc.
Gigasol8, Inc.
Gigasol9, Inc.
Gigasol10, Inc.
GigaWind1 Inc.
GigaWind2 Inc.
GigaWind3, Inc.
GigaWind4, Inc.
GigaWind5, Inc.
GigaWind®6, Inc.
GigaWind7, Inc.
Greencore Power Solutions 3, Inc.

Guimaras Wind Corporation (formerly, PHINMA
Renewables)

HDP Bulk Water Supply, Inc.

llocos Wind Energy Holding Co., Inc.
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Ingrid Power
Ingrid2

Ingrid3

Ingrid4

IngridS

Ingrid6

IslaSol

Itbayat Island
Laguna Central
Laguna Solar
Laguna West
LCC Bulk Water
MGI

Mindanao Wind
MonteSol
MSPDC
NLREC
Northeast Wind
NAREDCO
Northpoint Wind
NPDC

0SODC
OSPGC
Palawan55
PhilWind
PWPC

SacaSol

Santa Cruz Solar

Sapat Highlands

Ingrid Power Holdings Inc.

Ingrid2 Power, Inc.

Ingrid3 Power, Inc.

Ingrid4 Power, Inc.

IngridS Power, Inc.

Ingridé Power, Inc.

Negros Island Solar Power Inc.

Itbayat Island UPC Asia Corporation
Laguna Central Renewables Inc.
Pangasinan UPC Asia Corporation

Laguna West Renewables Inc.

LCC Bulk Water Supply, Inc.

Maibarara Geothermal Inc.

UPC Mindanao Wind Power Corp.

Monte Solar Energy, Inc.

Manapla Sun Power Development Corp.
North Luzon Renewable Energy Corp.
Northeast Wind Systems Corporation
Natures Renewable Energy Development Corporation
North Point Wind Power Development Corp.
Northwind Power Development Corp.

One Subic Oil Distribution Corp.

One Subic Power Generating Corp.
Palawan55 Exploration and Production Corp.
Philippine Wind Holdings Corporation
Pagudpud Wind Power Corp.

San Carlos Solar Energy Inc.

Santa Cruz Solar Energy Inc.

Sapat Highlands Wind Corporation
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SCC Bulk Water
SJLD
SolarAce1
SolarAce2
SolarAce3
SolarAce4
Solienda
SPCLC
SSPC
Suyo
Viage

VRC

SCC Bulk Water Supply, Inc.

San Julio Land Development Corp.
SolarAce1 Energy Corp.
SolarAce2 Energy Corp.
SolarAce3 Energy Corp.
SolarAce4 Energy Corp.

Solienda Incorporated

Solar Philippines Central Luzon Corporation
Sinocalan Solar Power Corp.

Suyo UPC Asia Corporation

Viage Corporation

Visayas Renewables Corp.

Titles of sections, subsections and clauses in this Prospectus are used for convenience of reference
only and do not limit or affect the interpretation of the sections, subsections and clauses hereof. In case
of conflict between the provisions of this Prospectus and the Transaction Documents, the provisions of
the Transaction Documents shall prevail.
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EXECUTIVE SUMMARY

The following summary does not purport to be complete and is taken from and qualified in its entirety
by the more detailed information including the Company’s financial statements and notes relating
thereto appearing elsewhere in this Prospectus. For a discussion of certain matters that should be
considered in evaluating any investment in the Preferred Shares, see the section entitled “Risk Factors”
on page 53 of this Prospectus. Terms defined elsewhere in this Prospectus shall have the same
meanings when used in this summary.

Prospective investors should read this entire Prospectus and the relevant Offer Supplement fully and
carefully, including the Company’s financial statements and related notes. In case of any inconsistency
between this summary and the detailed information in this Prospectus or the relevant Offer Supplement,
the more detailed portions, as the case may be, shall prevail.

The Company

ACEN is a corporation duly organized and existing under Philippine law with SEC Registration
No0.39274, and listed with the PSE with ticker symbol “ACEN” (formerly “ACEPH” and “PHEN”"). It was
incorporated on 8 September 1969 and was originally known as “Trans-Asia Oil and Mineral
Development Corporation,” reflecting its original purpose of engaging in petroleum and mineral
exploration and production. In order to diversify its product and revenue portfolio, the Company invested
in power generation and supply, which eventually became its main business and revenue source. On
11 April 1996, the Company’s name was changed to “Trans-Asia Oil and Energy Development
Corporation.” On 22 August 2016, the Company aligned its name with its then-parent company, to
become known as “PHINMA Energy Corporation,” and extended its corporate life for another 50 years.

On 8 February 2019, PHN, PHI, and ACEIC, signed an Investment Agreement under the terms of which
PHN and PHI will sell their aggregate of 2,517,064,700 common shares in the Company (then PHINMA
Energy Corporation), constituting 51.476% of the total issued and outstanding shares of the Company,
to ACEIC. ACEIC also agreed to subscribe to 2,632,000,000 new common shares of the Company,
constituting 34.9% of the total issued and outstanding shares of the Company after the said issuance.
After securing corporate and regulatory approvals, including the conduct of a mandatory tender offer in
accordance with Section 19 of the SRC Rules, the transactions closed on 19 June 2019. On 11 October
2019, the Company changed its name to “AC Energy Philippines, Inc.” to recognize its affiliation with
its largest stockholder, ACEIC.

On 5 January 2021, the Company was renamed to “AC Energy Corporation” in consideration of the
potential regional expansion of the Company following the ACEIC International Transaction.

On 15 December 2021, during a Special Stockholders’ Meeting, stockholders representing at least 2/3
of the ACEN’s outstanding capital stock, approved the following:

1. Amendment to the Articles of Incorporation (“Articles”) to change the corporate name from “AC
Energy Corporation” to “ACEN CORPORATION;

2. Amendment to the Articles to remove oil exploration, mining and related businesses from the
Primary Purpose and Secondary Purposes and to specify retail electricity supply and provision
of guarantees as part of the Primary Purpose; and

3. Amendment to the Articles to change the principal office of the Parent Company from “4™ Floor,

6750 Office Tower, Ayala Avenue, Makati City 1226, Philippines,” to “35" Floor, Ayala Triangle
Gardens Tower 2, Paseo de Roxas corner Makati Avenue, Makati City 1226, Philippines.”
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These material actions were initially approved by the Board of Directors on 11 November 2021, as
endorsed by the Corporate Governance and Nomination Committee.

The changes to the Primary Purpose and Secondary Purposes are intended to remove the activities
that place the Company’s business under the purview of the Philippine foreign investment negative list,
and to expressly specify the Parent Company’s authority to provide guarantees in furtherance of its

business.

The Company filed with the SEC the amendment to its Articles and By-laws to implement the foregoing
on 10 May 2022. On 20 July 2022, the SEC approved the amendments.

On 24 April 2023, during the ASM, stockholders representing at least 2/3 of the ACEN'’s outstanding
capital stock, approved the following:

1. Amendment to the Articles to reclassify 100 million Common Shares with a par value of £1.00
to 100 million Preferred Shares with a par value of 1.00; and

2. Amendment to the Articles to introduce the following features to the Preferred Shares:

a.

May be issued from time to time in one or more series and/or tranches and under such
terms and conditions for each series and/or tranche as determined by the Board of
Directors, with authority expressly granted to the Board of Directors, subject to the
provisions of Article Seventh, to establish and designate series and/or tranches and to
fix the number of shares to be included in each series and/or tranche and the relative
rights, preferences and limitations of the shares of each such series and/or tranche. To
the extent not set forth in Article Seventh, the terms of each such series shall be
specified in the resolution adopted by the Board of Directors pursuant to the authority
hereinbefore granted providing for the issuance of such shares. A certificate containing
such terms and conditions shall be filed with the Securities and Exchange Commission
and made publicly available.

May be offered and issued in PHP or in USD as may be determined by the Board of
Directors and subject to regulatory requirements;

Issue value to be determined by the Board of Directors at the time of issuance.
Dividend rate to be determined by the Board of Directors at the time of issuance.
Cumulative in payment of current and unpaid back dividends.

Non-voting (except for matters mandatorily required by law).

Non-participating in (i) any other further cash, property or stock dividends beyond that
specifically determined at the time of issuance, and (ii) distribution of corporate assets
beyond the issue price specifically determined at the time of issuance.

Non-convertible to common shares.

Preference over holders of common shares in the distribution of corporate assets and
in the payment of dividends at the rate specified at the time of issuance.

No preemptive rights to any issue of shares, whether common or preferred shares.
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k. Redeemable at the option of the Corporation under such terms that the Board of
Directors may approve at the time of issuance.

I.  Re-issuable under such terms that the Board of Directors may approve at the time of
reissuance.

3. The issuance of up to 25 million Preferred Shares (“First Tranche Preferred Shares), whether
in one or various series and on such terms as will be jointly determined by the President and
Chief Finance Officer of the Company, including a re-issuance of such First Tranche Preferred
Shares following their redemption if provided for under the terms thereof.

These material actions were initially approved by the Board of Directors on 7 March 2023.

The Company filed with the SEC the amendment to its Articles to implement the foregoing on 11 May
2023. On 9 June 2023, the SEC approved the amendments.

Description of Business

The Company’s principal product of power generation and supply is the electricity produced and
delivered to end-consumers. Power generation involves the conversion of fuel or other forms of energy
into electricity.

As of 12 July 2023, ACEN had a total Net Attributable Capacity of 4,393 MW from owned assets, both
operating projects and projects under construction. This does not include leased assets. The table
below presents the Net Attributable Capacity as of 12 July 2023, broken down by geography and
technology.

Net Attributable Capacity (in MW)

By Geography Operating Under Construction Total
Philippines 622 989 1,610
International Assets:

Greater Mekong' 730 194 924
Australia 0 1,041 1,041

India 168 336 504
Indonesia 153 2 156
Various? 26 131 158

Total International Assets 1,078 1,705 2,783
Total 1,699 2,694 4,393

Note:
1. Greater Mekong includes Vietnam and Lao PDR.

2. Various is comprised of Mainland China, Hong Kong, Malaysia, Singapore, Thailand, Taiwan, and the United
States.

Net Attributable Capacity (in MW)

By Technology Operating Under Construction Total
Renewable Assets:

Solar 909 2,149 3,058

Wind 551 520 1,071

Geothermal 105 2 107

Battery 40 0 40

Rooftop Solar 26 23 49
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Net Attributable Capacity (in MW)

By Technology Operating Under Construction Total

Total Renewable Assets 1,631 2,694 4,325
Thermal Assets:

Diesel 68 0 68

Coal 0 0 0

Total Thermal Assets 68 0 68

Total 1,699 2,694 4,393

The Company’s power supply business comprises buying electricity from and selling electricity to the
WESM to produce trading gains. This allows the Company to meet the electricity requirements of
contracted customers, not only from its diversified power generation portfolio, but also by making
purchases from the WESM. Alternatively, the Company can also supply to the spot market any excess
capacity that it has generated.

The Company began its active participation in the WESM when it obtained membership as a Wholesale
Aggregator on 20 September 2007. The WESM serves as a platform where electricity generated by
power producers is centrally coordinated and traded, like any other commodity in a market of goods.
On 19 November 2012, the Company secured its RES license from the ERC under RES License No.
SL-2012-11-009 to supply electricity to the Contestable Market. On 18 November 2022, the ERC issued
to the Company RES License No. 01-2023-0091RS valid until 19 November 2027. For the three-month
period ended 31 March 2023, the revenue sales from power supply contracts reached £4.9 billion and
contributed the bulk of total energy sold from 4.5 billion in the same period in 2022.

In support of the Company’s efforts to provide grid reliability and stability through the reserve market,
the Company’s diesel plants, operated by OSPGC, BPGC, and CIPP, have existing approved non-firm
ASPAs with the NGCP. Each of these diesel power plants provide dispatchable reserve services to
NGCP, as they are fast start generators that are readily available for dispatch when called by NGCP to
replenish the contingency reserve services whenever a generating unit trips or a single transmission
interconnection loss occurs.

For the Luzon grid, OSPGC and BPGC have been providing dispatchable reserve services since 2013,
while CIPP commenced providing dispatchable reserve services in 2017. Since 2013, revenues from
ancillary services provide additional and substantial income to the Company, furthering providing an
alternative market for the sale of electricity apart from the usual sale to customers through bilateral
contracts, or sale to the WESM.

In oil and gas exploration, the Company continues to create and pursue upstream opportunities
covering various risk-reward scenarios, success in which would lead to a significant, sustained
contribution to the revenue stream of the Company. The Company’s subsidiary, ENEX, is at present a
co-contractor, through Palawan55 Exploration & Production Corporation, in one Service Contract with
the Philippine government. A Service Contract grants the contractor the exclusive right to explore,
develop and produce petroleum resources within the contract area. In the event of commercial
production, the Government and the contractor share in the profit. Service Contracts grant the
contractor an exploration period of seven years, which may be extended for a limited number of years.
If the reserves found are deemed commercial, the Service Contract allows a production period of 25
years, which may be extended.

Throughout the 50 years’ operations of the Company, it has earned a good reputation as a prudent
operator with strong management and technical teams highly regarded in the energy industry. Its
diversified investments have given the Company greater financial resources to support its commitment
to energy development.
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Under the Ayala Group, the Company continues to seek other business opportunities and investments
that will help it optimize and utilize these financial resources. After the acquisition by ACEIC of a majority
stake in the Company, the Company integrated its assets and capabilities with ACEIC to form a strong
and agile energy platform.

On 14 May 2020, the Company and ACEIC executed the Second Amended and Restated Deed of
Assignment effective as at 9 October 2019, whereby ACEIC transferred and conveyed to the Company
its rights and interest in 10 corporations as payment for its subscription to the Company’s Common
Shares (“ACEIC Philippine Transaction”) as detailed in the table below:

Type of Number of Par Value % of No. of
Company per Share Ownership Exchange
Share Shares (P) Transferred Shares
AC E Common A 2,000,000 100.00 7.08 504,543,447
Devel’;err?]yem nc Founders 3,979,868 0.01 14.08 119,397
P T Preferred 20,5800,905 100.00 72.83 822,001,346
Monte Solar Common A 12,000,000 0.06 2.52 42,240,000
Energy, Inc. Preferred A 445,310,895 2.50 03.52 467,576,440
Ingrid Power Common 100,000 100.00 100.00 1,904,000
Holdings, Inc.
South Luzon Thermal Common 12,540,588 100.00 17.50 1,075,982,622
Energy Corporation Preferred 12,540,588 100.00 17.50 1,075,982,451
Philipoine Wind Common 230,256 100.00 39.69 243,265,464
HO'I dﬁ’rﬁ’ e Preferred A-1 15,088  15,866.51 2.60 292,757,293
gs, Inc. Preferred A-2 2,631 228,712.35 0.45 733,563,186
ACTA Power Common 364,000 100.00 50.00 15,433,450
Corporation
ACE Renewables Rg;ergrr:ggle 12,057,240 10.00 10.00 265,259,280
Philippines, Inc. 108,515,160 10.00 90.00 401,506,092
Preferred
Manapla Sun Power Common 490,999 1.00 36.37 107,047,820
Development Corp.
Viage Corporation Common 1,250 100.00 100.00 100,000,000
NorthWind Power Preferred 1,000,000 100.00 19.52 36,000,000
Development Corporation
Total 6,185,182,288

In exchange for the above shares, ACEIC subscribed to a total of 6,185,182,288 Common Shares
issued out of the First Increase in ACS at £2.37 per Common Share or a total transfer value of
P14,658,882,022.56. Upon the issuance of the First SEC Approval on 22 June 2020, ACEIC acquired
beneficial ownership of 6,185,182,288 Common Shares pursuant to the ACEIC Philippine Transaction
with effective date as at 9 October 2019. On 30 October 2020, the BIR issued a ruling confirming that
the ACEIC Philippine Transaction qualifies as a tax-free exchange. On 18 December 2020, the PSE
issued a Notice of Approval approving the listing of the said Common Shares, together with the listing
of up to 2,267,580,434 Common Shares pursuant to the Rights Offer. The Common Shares issued
pursuant to the ACEIC Philippine Transaction were listed with the PSE on 28 January 2021.

On 29 January 2021, the Company completed the Rights Offer of 2,267,580,434 Common Shares. The
net proceeds from the Rights Offer, after deducting the expenses related to the Rights Offer, were at
$5,309,058,150.93, and was used to partially fund the development of power projects in pipeline and
for other general corporate requirements.

On 26 April 2021, the Company and ACEIC executed the Deed of Assignment effective as at 26 April
2021, whereby ACEIC transferred and conveyed to the Company its rights and interest in ACEN Energy
International as payment for its subscription to the Company’s Common Shares (“ACEIC International
Transaction”) as detailed in the table below:
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Par Value o
0

Number of of Ownership No. of
Company Type of Share Shares per(SPl;are Transferred Exchange Shares
AC Energy Common 1,701,284,345 1.00 100% 13,767,299,756
International, Inc. Redeemable 15,030,279,000 1.00 100% 2,918,500,777
Preferred
Total 16,685,800,533

In exchange for the above shares, ACEIC subscribed to a total of 16,685,800,533 Common Shares to
be issued out of the Second Increase in ACS at 5.15 per Common Share or a total transfer value of
$85,931,872,744.95. Upon the issuance of the Second SEC Approval on 7 June 2021, ACEIC acquired
beneficial ownership of 16,685,800,533 Common Shares pursuant to the ACEIC International
Transaction with effective date as at 26 April 2021. On 29 July 2021, the BIR issued the Certificate
Authorizing Registration. On 23 September 2021, the PSE issued a Notice of Approval approving the
listing of the said Common Shares. The Common Shares issued pursuant to the ACEIC International
Transaction were listed with the PSE on 22 October 2021.

On 14 May 2021, the Company completed the Follow-on Offering of 2,010,248,617 Common Shares.
The net proceeds from the Follow-on Offering, after deducting the expenses related to the Follow-on
Offering, were at 10.0 billion, and will be used by the Company to partially fund the development of
power projects in the pipeline and inorganic growth opportunities if and when they arise, repayment of
loans and reduction of payables, and other general corporate requirements. As at 31 December 2022,
the entire 10.0 billion of the Follow-on Offering proceeds has been disbursed.

On 22 September 2022, the Company completed the issuance of its maiden £-denominated ASEAN
Green Bonds at an aggregate principal amount of 10 billion, with a fixed interest rate of 6.0526% per
annum for a five-year tenor, under its 30 billion Debt Securities Program registered with the SEC. The
Green Bonds have been rated ‘PRS Aaa,’” the highest possible from Philippine Rating Services Corp.
(“PhilRatings”) and are listed on the PDEXx platform. The proceeds from the bond issuance will be used
to finance ACEN’s renewable energy projects in the Philippines, particularly the 283 MWdc San
Marcelino Solar | farm in Zambales, the 42 MWdc expansion of the 72-MWdc Arayat-Mexico Solar farm
in Pampanga, and the construction of the 133 MWdc Cagayan Solar farm in Lal-lo, Cagayan. As at 31
March 2023, about #8.2 billion of the P-denominated ASEAN Green Bonds proceeds has been
disbursed and the balance stands at about 1.7 billion.

Recent Issuances of Securities

In the past three years, the Company entered into the following transactions registered or exempt from
the registration requirements of the Securities Regulation Code:

Transaction Date and Securities Purchas_ers/ Consideration Registrat_ion/
Sold Underwriters Exemption
ACEIC Philippine 21 December 2020 ACEIC Rights and interestin ~ SRC 10.1(i)
Transaction 6,185,182,288 10 corporations of The Common Shares
Common Shares ACEIC with a value of  were issued to ACEIC
P14,658,882,022.56 by way of subscription
(see above for a to the increase in the
detailed description of  authorized capital
the nature of the stock of the
transaction and type Corporation. The
and amount of request for approval
consideration of valuation required
received by the under Section 62 of
Company) the Corporation Code

was deemed to
include a request for
confirmation of
exemption (SRC Rule
10.1(4)(C)).
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. Date and Securities Purchasers/ . . Registration/
Transaction s . Consideration .
old Underwriters Exemption
Rights Offer 29 January 2021 Stockholders of Net proceeds from the SRC 10.1(e) and (I)
2,267,580,434 record as of 13 Rights Offer, after SEC Confirmation of
Common Shares January 2021, deducting the Exemption
underwritten by expenses related to Transaction dated 9
BPI Capital the Rights Offer, were  December 2021.
Corporation and at £5,309,058,150.93  The Common Shares
China Bank in cash. No were issued only to
Capital underwriting stockholders of the
Corporation discounts or Company. As the
commissions. Rights Offer was fully
subscribed by the
stockholders of the
Company, no
Common Shares
were issued pursuant
to SRC 10.1(1).
Arran Investment 18 March 2021 Arran £11,880,000,000 in SRC 10.1(c)
(Primary Shares) 4,000,000,000 cash The Common Shares
(as described Common Shares were issued pursuant
below) to an isolated
transaction with Arran
for subscription to
unissued shares in
the Company.
ACEIC 26 April 2021 ACEIC Rights and interestin ~ SRC 10.1(i)
International 16,685,800,533 ACEN Energy The Common Shares
Transaction Common Shares International with a were issued to ACEIC
value of by way of subscription
$85,931,872,744.95 to the increase in the
(see above for a authorized capital
detailed description of  stock of the
the nature of the Corporation. The
transaction and type request for approval
and amount of of valuation required
consideration under Section 62 of
received by the the Corporation Code
Company) was deemed to
include a request for
confirmation of
exemption (SRC Rule
10.1(4)(C)).
Follow-on 14 May 2021 Public offer Net proceeds from the SEC Order of
Offering 2,010,248,617 underwritten by Follow-on Offering, Registration dated 20
Common Shares BPI Capital after deducting the April 2021
Corporation, expenses related to
CLSA Limited, the Follow-on
and UBS AG Offering, were at P
Singapore 10,002,236,235.47 in
Branch cash.
NW Founders 15 November 2021 Niels Jacobsen —  Aggregate amountof ~ SRC 10.1(c)
(as described 90,000,000 Common 16,767,108 #1,018,800,000.00 in  The Common Shares
below) Shares cash were issued pursuant
Ferdinand A. to an isolated
Dumlao — transaction with the
41,375,371 NW Founders for
subscription to
Jose lldebrando unissued shares in
B. Ambrosio — the Company.
1,956,209
Laura Baui —
1,956,132
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. Date and Securities Purchasers/ . . Registration/
Transaction s . Consideration .
old Underwriters Exemption
Kresten B.
Jacobsen —
13,972,590
Kia Jacobsen —
13,972,590
UPC Australia 21 March 2022 UPC Renewables Aggregate amountof  SRC 10.1(c)
Group 930,750,000 Asia Pacific $7,325,940,539.00 in  The Common Shares
(as described Common Shares Holdings Pte cash were issued pursuant
below) Limited — to an isolated
869,119,204 transaction with the

Anton Johannes

UPC Australia Group
for subscription to

Rohner - unissued shares in
61,630,796 the Company.
UPC Philippines 22 March 2022 UPC Philippines Aggregate amount of  SRC 10.1(c)

Group
(as described
below)

389,995,833
Common Shares

Wind Partners
Ltd. — 19,059,423

Wind City Inc. —
142,668,634

Estanyol
Holdings Ltd. —
153,493,200

Tenggay
Holdings Ltd. —
70,525,763

Alan Kerr -
4,248,813

$3,232,636,457.00 in
cash

The Common Shares
were issued pursuant
to an isolated
transaction with the
UPC Philippines
Group for subscription
to unissued shares in
the Company.

ASEAN Green
Bonds

22 September 2022
#£10,000,000,000.00
Bonds

Underwritten by
BDO Capital &
Investment
Corporation,
BPI Capital
Corporation,
RCBC Capital
Corporation, and
SB Capital &
Investment
Corporation

Aggregate amount of
#£10,000,000,000.00
in cash

SEC Order of
Registration dated 8
September 2022

Except for the Rights Offer, Follow-on Offering and ASEAN Green Bonds, no confirmation of exemption
or approval of registration statement from the SEC was secured for these transactions. For the ACEIC
Philippine Transaction and the ACEIC International Transaction, the request for approval of valuation
required under Section 62 of the Corporation Code was deemed to include a request for confirmation
of exemption (SRC Rule 10.1(4)(C)).

Arran Investment Pte Ltd Investment

On 30 December 2020, ACEN, Arran and ACEIC signed an investment agreement pursuant to the 11
November 2020 resolution of the Board of Directors approving the proposal of Arran, an affiliate of GIC
Private Limited, to acquire an effective 17.5% ownership stake in ACEN (the “Arran Investment”). The
17.5% ownership stake is on a fully diluted basis upon completion of the 2021 Follow-on Offering of
2,010,248,617 Common Sharesand the ACEIC International Transaction have been completed.

The Arran Investment was implemented through a combination of subscription to four billion primary
Common Shares (via a private placement) and purchase of secondary Common Shares from ACEIC
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at a price of 2.97 per Common Share, subject to agreed price adjustments. The price for the Arran
Investment represents a 25% premium to the Board-approved offer price for the 2021 Rights Offer of
2,267,580,434 Common Shares and is at par with the theoretical ex-rights price using the 30-day
Volume Weighted Average Price of 3.51 per Common Share as at 10 November 2020.

On 18 March 2021, ACEN and Arran signed a subscription agreement for the allotment and issuance
by ACEN of 4 billion Common Shares via private placement, constituting 20.04% of the total outstanding
Common Shares as at said date, at the subscription price of #2.97 per Common Share (“Arran Primary
Issuance”). ACEN utilized the proceeds as follows: (1) funding of the development and construction of
the Group’s renewable energy projects, including the PV Solar Power Plant in Arayat, Pampanga and
the Balaoi-Caunayan wind farm project in llocos Norte, as well as possible expansions of existing plants
and acquisition of other operating plants, of approximately 10 billion; (2) repayment of debt drawn to
fund development funding requirements; and (3) funding of working capital requirements and for general
corporate purposes of approximately up to 500 million. Since the Common Shares issued pursuant to
the private placement did not exceed 35% of the resulting total subscribed capital stock, it was exempt
from pre-emptive rights of existing stockholders pursuant to the second paragraph of Article Seventh of
ACEN's Articles of Incorporation. Shareholder approval for the listing of the Common Shares with the
PSE was secured in ACEN’s ASM held on 19 April 2021.

On 10 December 2021, Arran purchased 2,689,521,681 Common Shares from ACEIC to complete the
Arran Investment, following the completion of the ACEIC International Transaction.

Subscription by NW Founders

On 12 November 2021, the Company and the minority shareholders of NPDC (“NW Founders”) signed
a Share Purchase Agreement for the acquisition by the Company of the 32.2% ownership interest of
the NW Founders for up to #1.093 billion.

On 15 November 2021, the Company signed Subscription Agreements with the following NW Founders
for the following number of shares in the Company at a price of #11.32 per Common Share:
1. Niels Jacobsen — 16,767,108
Ferdinand A. Dumlao — 41,375,371
Jose lldebrando B. Ambrosio — 1,956,209
Laura Baui — 1,956,132
Kresten B. Jacobsen — 13,972,590
Kia Jacobsen — 13,972,590

ook wdN

The subscribed shares were issued to the NW Founders on 29 November 2021 and have been duly
recorded in the books of the Company.

On 26 May 2022, the PSE issued a Notice of Approval approving the listing of the Common Shares

issued to the NW Founders, subject to post-approval requirements and conditions. These Common
Shares were listed on 1 July 2022.

29



Subscription by UPC Australia Group

On 21 March 2022, the Company signed Subscription Agreements with the following entities for the
following number of Common Shares in the Company at a price of 7.871 per Common Share:

1. UPC Renewables Asia Pacific Holdings Pte Limited — 869,119,204
2. Anton Johannes Rohner - 61,630,796 (collectively, the “UPC Australia Group”)

The subscribed shares were issued to the above shareholders on 18 April 2022, and have been duly
recorded in the books of the Company.

On 26 May 2022, the PSE issued a Notice of Approval approving the listing of the shares issued to the
UPC Australia Group, subject to post-approval requirements and conditions. As of 29 June 2022, the
Company has complied with all applicable requirements for the listing of these shares on 1 July 2022.

Subscription by UPC Philippines Group

On 22 March 2022, the Company signed Subscription Agreements with the following for shares in the
Company at a price of £8.2889 per share:

1. UPC Philippines Wind Partners Ltd. — 19,059,423

2. Wind City Inc. — 142,668,634

3. Estanyol Holdings Ltd. — 153,493,200

4. Tenggay Holdings Ltd. — 70,525,763

5. Alan Kerr — 4,248,813 (collectively, the “UPC Philippines Group”)

The subscribed shares were issued to the above shareholders on 18 April 2022, and have been duly
recorded in the books of the Company, as confirmed by the Company's Stock Transfer Agent.

On 26 May 2022, the PSE issued a Notice of Approval approving the listing of the Common Shares
issued to the UPC Philippines Group, subject to post-approval requirements and conditions. These
Common Shares were listed on 1 July 2022.

Competitive Strengths

The Company has a number of competitive strengths that it can use to enhance and leverage its position
in the Philippine energy industry. Having positioned itself in various forms of power generation and
having a balanced mix of supply and customer contracts, the Company sees the expansion of its power
generation portfolio via its upcoming projects to increase its flexibility in meeting the varying power
generation requirements of its customers and stakeholders at the lowest possible cost. ACEIC, as its
majority shareholder with a proven track record as the Ayala Group’s platform for its investments in the
power sector, also facilitates in strengthening the Company’s balance sheet and ultimately, delivering
the Company’s vision of reaching 20 GW in attributable renewables capacity by 2030. As of 31 March
2023, the Company has approximately 4,029 MW of total attributable energy capacity in the Philippines
and across the region, of which approximately 98% is renewable.

The Company considers the following to be its principal competitive strengths:

e Portfolio of projects across various geographies, technologies, energy sources and regulatory
regimes provides stable cash flows, diversification, and a strong platform for growth;
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e Strong pipeline of projects in partnership with recognized and accomplished power industry
developers, operators, and investors provides a visible path to growth;

e Well-positioned to capture future demand growth in various forms of power generation in the
Philippines and across the Asia Pacific region;

e Well-positioned to benefit from the Philippines and the Asia Pacific increasingly embracing
renewable energy sources to address its long-term energy needs;

¢  Optimal mix of supply and customer contracts;
¢ Strengthened balance sheet and good visibility of future cash flows;
¢ Proven track record of delivering growth, rapid execution, performance, and value-creation;

e Supported by its ultimate shareholder, the Ayala Group, fully committed to delivering the
Company’s vision;

e Led by a reputable and experienced Board and management team;

e Highly motivated organization actively involved in the management of the energy portfolio with
capabilities to anticipate and react to developing market themes and trends rapidly; and

e Strategic vision driven by a strong commitment to sustainability and the Ayala Group’s Net Zero
target by 2050.

See the section entitled “Competitive Strengths” on page 168 of this Prospectus
Listing

The Company has been listed on the PSE since 5 January 1970. As of 31 May 2023, the Company’s
major stockholders and their respective shareholdings (based on the total outstanding shares) are the
following: PCD Nominee Corporation (22.52%, excluding Arran’s lodged shares), Arran (16.86%), and
ACEIC (59.86%, including the shares in the name of Ayala to be distributed as property dividends to its
stockholders as discussed below). As of 31 May 2023, ACEIC has 22,910,721,773 direct shares and
841,613,988 indirect shares in the name of Ayala to be distributed as property dividends to its
stockholders.

On 29 April 2022, Ayala Corporation declared a property dividend consisting of ACEN shares acquired
from ACEIC to Ayala’s Common Shareholders at a ratio of three ACEN shares per one Ayala common
share, subject to: (a) completion of the acquisition of ACEN shares by Ayala, and (b) applicable
regulatory approvals. The record date was 27 May 2022, with payment date to be determined by Ayala
Management after applicable regulatory approvals have been obtained. The property dividend
declaration enables ACEN to meet the 20% minimum public ownership requirement for companies
included in the Philippine Stock Exchange Index. Post-transaction, ACEIC’s ownership level in ACEN
will be at 57.79% from 62.48%. On 24 October 2022, the SEC issued the Certificate of Filing the Notice
of Property Dividend Declaration. On 29 December 2022, the BIR released the Certificates Authorizing
Registration (“CARs”) to stockholders who have met the BIR requirements, including the submission of
their Tax Identification Numbers. As fixed by the Management of Ayala, pursuant to its Board-delegated
authority, the payment date for the Property Dividend is 9 January 2023 or, for stockholders who have
not been issued a CAR by the BIR for the payment of the Property Dividend, the fifth business day
following their submission of a CAR to Ayala.

The Preferred Shares Program
ACEN has filed with the SEC a registration statement covering a three-year Shelf Registration of up to

Fifty Million (50,000,000) perpetual, cumulative, non-voting, non-participating, non-convertible,
redeemable, and re-issuable, Philippine Peso-denominated preferred shares with a par value of £1.00
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per preferred share (“Preferred Shares”) to be offered in one or more Series or Tranches under the
Preferred Shares Program. Details about the Offer can be found in the section entitled “Overview of the
Preferred Shares Program” on page 42 of this Prospectus.

Risks of Investing

Before making an investment decision, prospective investors should carefully consider the risks
associated with an investment in the Preferred Shares. These risks include:

o Risks relating to the Company and its businesses:

O
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Increased competition in the power industry

Heightened competition in the renewable energy sector

Inability to adapt to technological changes

More stringent public float requirements proposed by the SEC and the PSE

Volatility in commodity prices

Fluctuations in the capacity factor of renewable resources

Inability to maintain relationships and obligations with its existing clients

Regulatory price caps in certain electricity spot markets

Inability to successfully implement growth and other strategic objectives; impact of
acquisitions and investments

Significant government regulations relating to its operations

Failure to obtain financing on reasonable terms or at all

Debt financing and refinancing risk

Macroeconomic, social and political developments and conditions of the countries
where the Company’s portfolio of projects are located

COVID-19, future pandemics, epidemics or outbreaks of diseases

Cybersecurity threats or other breaches of network or IT security

Ability to attract and retain key personnel

Government policy commitments to the promotion of renewable energy

Inability to adequately influence the operations of its Associates and joint ventures and
the failure of its strategic partnerships

Risks and delays relating to the development of greenfield power projects

Restriction or prohibition on the Company’s Associates’ or joint ventures’ ability to
distribute dividends

Risks relating to the administration and operation of power generation projects by
project companies

Climate Change

Environmental regulations

Risks inherent to power project development operations and the operations of the
power projects and occupational hazards

Grid curtailment

Related party transactions

Credit and collection risk

Exchange rate and/or interest rate fluctuations

Inadequate insurance coverage

WESM price fluctuations

Dependence on the support of ACEIC in the interim

Damage to reputation or brand erosion

Risks relating to the Russian invasion of Ukraine

Maijor political and economic developments abroad

Labor disputes

Land banking risk

Risk associated with land titles
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. Risks relating to the Philippines:
o Economic conditions
o Political instability
o Credit rating risk
o Territorial disputes

o Risks relating to the Preferred Shares:
o Suitability for all investors
Dividend payment risk
Subordination to the Issuer’s other indebtedness
Insufficient distributions upon liquidation
Limitations of other indebtedness
Price volatility
No stated maturity date and unilateral right to redemption
Limited public market
Limited liquidity
Effect of non-payment of dividends on trading price
Inability to reinvest
No voting rights
Foreign ownership restrictions
Impact of proposes changes to the Tax Code
No guarantee that the Preferred Shares will be listed on the PSE

O 0O OO0 O O O O O O o0 0 O o

o Risks relating to statements in this Prospectus:
o Statistical and industry information
o Information may be derived from unofficial publications
o Financial information may be inaccurate or of limited use

Please refer to the section on “Risk Factors” beginning on page 53 of this Prospectus which, while not
intended to be an exhaustive enumeration of all risks, must be considered in connection with the
purchase of the Preferred Shares.

Company Information

The registered office of the Company is at 35" Floor, Ayala Triangle Gardens Tower 2, Paseo de Roxas
cor. Makati Avenue, Makati City 1226, Philippines. Its telephone number is +(632) 7730-6300 and its
corporate website is https://www.acenrenewables.com/. The information on the Company’s website is
not incorporated by reference into, and does not constitute part of, this Prospectus.

Recent Developments
Board Approvals on 7 August 2023
On 7 August 2023, the Company’s Board approved the following matters:

e The Company’s Human Rights Policy;

e The declaration of cash dividends of four centavos (P0.04) per Common Share on the
39,677,394,773 outstanding Common Shares of the Company, to be paid on or before 22
September 2023 to stockholders of record as of 22 August 2023;

o The execution of support documents, including but not limited to a pledge on the shares of
stock owned by the Company in wholly-owned Philippine operating renewable energy project
companies, to support the project financing of the power projects of these companies;

e P1 billion increase in an existing omnibus credit line for working capital and general corporate
requirements; and
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e The appointment of BPI Wealth (formerly BPI Asset Management and Trust Corp.) as trustee
for the ACEN Group’s Multi-Employer Retirement Plan.

Board Approval on 25 July 2023

On 25 July 2023, the Company’s Board approved the terms and conditions of the of the Company’s
issuance of up to Twelve Billion Five Hundred Million Pesos ($12,500,000,000) worth of Twelve Million
Five Hundred Thousand (12,500,000) Preferred Shares with an oversubscription option of up to Twelve
Billion Five Hundred Million Pesos (12,500,000,000) worth of up to Twelve Million Five Hundred
Thousand (12,500,000) Preferred Shares with a par value of #1.00 per Preferred Share at an offer
price of 1,000.00 per Preferred Share to be offered in up to two (2) Series, subject to the requirements
for registration under the Securities Regulation Code with the SEC and for listing with the PSE.

Executive Committee Approval on 21 July 2023

On 21 July 2023, the Company’s Executive Committee approved the funding (via loan or equity) of the
following five (5) wholly-owned special purpose vehicles, as follows:

e AC Subic Solar, Inc. — #367,000,000.00

e AC Laguna Solar, Inc. —#410,000,000.00

e SolarAce4 Energy Corp. — £205,000,000.00
e Ingrid2 Power Corp. — £134,000,000.00

e GigaWind1 Inc. — #324,000,000.00

The funding will be used by the special purpose vehicles for development activities relating to renewable
energy projects in the Philippines.

Partnership with Yindjibarndi people for renewable energy development in West Australia

Through a press release dated 18 July 2023, the Company reported its partnership, through its
subsdiary, ACEN Investments Australia Pty. Ltd. (“ACEN Investments Australia”), with Traditional
Owners, the Yindjibarndi people, to develop, own, and operate large-scale renewable energy projects
of up to 3 GW capacity in Western Australia's Pilbara region.

ACEN Investments Australia and the Yindjibarndi Aboriginal Corporation cemented the partnership last
June through the formation of the Yindjibarndi Energy Corporation (“YEC”). The YEC is tasked with
advancing major renewable energy projects on Yindjibarndi Ngurra, which is conveniently located near
major industrial energy users. ACEN Investments Australia and the Yindjibarndi people will jointly
develop wind, solar, and renewable energy storage projects on Yindjibarndi Ngurra, an area of
approximately 13,000 km2 within the Yindjibarndi Native Title Determination Areas.

The partnership agreement between ACEN Investments Australia and the Yindjibarndi people includes
principles such as Yindjibarndi approval for all proposed project sites on Yindjibarndi Ngurra,
Yindjibarndi equity participation of 25% to 50% in all projects, preferred contracting for Yindjibarndi-
owned businesses, and training and employment opportunities for Yindjibarndi people.

The initial goal of YEC is to have 750 MW of combined wind, solar, and battery storage under

construction within the next few years, representing an investment of more than AUD 1 billion.
Subsequent stages will target an additional 2 GW to 3 GW of combined wind, solar, and battery storage.
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The renewable energy produced will surpass the current output of West Australia’s largest coal-fired
power station.

Sale of Shares in ACEHI Netherlands B.V.

On 10 July 2023, the Company’s subsidiary, ACRI, completed the sale of 2,424 ordinary shares
representing 24.24% of the outstanding capital stock of ACEHI Netherlands B.V. (“ACEHI
Netherlands”), to Star Energy Oil & Gas Pte Ltd. (‘SEOG”). ACEHI Netherlands is a Dutch holding
company that has a 19.8% ownership interest in the Salak and Darajat geothermal power plants in
Indonesia. On the other hand, SEOG is part of the Star Energy group, which is ACEN’s current partner
for the Salak and Darajat geothermal powerplants in Indonesia. With this sale by ACRI of shares in
ACEHI Netherlands, ACEHI Netherlands has become a jointly controlled entity by ACRI and SEOG.

Executive Committee Approvals on 10 July 2023
On 10 July 2023, the Company’s Executive Committee approved the following matters:

e The one year extension of maturity of the 4.7 billion loan facility provided by the Company to
Greencore Power Solution 3, ACEN'’s joint venture company with Citicore Solar Energy
Corporation for the Arayat Solar project, at an interest rate of 15% (an increase from the current
~7%); and

e The proposed joint venture with Norfund and investment into YMP Telecom Power Inc. for the
provision of sustainable and affordable telecom tower solarization solutions in the Philippines.
Norfund is the Norwegian Investment Fund for developing countries with NOK 26.9 billion (USD
2.5 billion) in total commitments as of 2021. It is owned and funded by the Norwegian
Government and is used as a tool for strengthening the private sector in developing countries.

Board Approvals on 5 July 2023
On 5 July 2023, the Company’s Board approved the following matters:

e Appointment of Mr. Jonathan P. Back as Chief Finance Officer effective 1 January 2024;

e Issuance of corporate guarantees in support of debt facilities amounting to USD 352 million to
be raised by ACEN Cayman, a subsidiary of the Company, to fund its payment obligations; and

e USD 70 million equity investment into ACEN International, Inc. and/or ACEN Renewables
International Pte. Ltd., which are subsidiaries of the Company.

Completion of the First Phase of the Acquisition of Super Energy’s Vietnam Solar Platform

On 26 June 2023, ACEN Vietnam Investments Pte. Ltd. (“ACEV”), signed the Shareholders’ Agreement
and other definitive agreements for the closing of the acquisition of Super Energy Corporation Public
Company Limited’s (“SUPER") solar power business in Vietnam. This strategic partnership follows the
share purchase agreement signed by SUPER, through Super Energy Group (Hong Kong) Co., Limited,
and ACEV, in 2022. ACEV will acquire 49% of the platform, which has 837 MW of solar assets in
Vietnam. The acquisition will be completed in four phases, with the first phase adding 141 MW of
attributable capacity.

SUPER currently owns and operates 837 MW of solar projects in Viethnam through Solar NT Holdings

Pte. Ltd. (“Solar NT”), a holding company incorporated in Singapore; ACEV will take up 49% ownership
of Solar NT through a phased acquisition. Closing of the first phase of the transaction was completed
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on 26 June 2023, while the remaining phases are expected to be completed within 2023, with a total
consideration estimated at $165 million.

The partnership with SUPER marks the beginning of a long-term collaboration as the partnership will
continue to look for new opportunities to grow the platform’s portfolio and jointly develop renewable
energy projects across ASEAN. ACEN and SUPER share the same belief about a sustainable future,
and their combined strengths and extensive experience in renewable energy development will unlock
new opportunities to grow the strategic partnership’s portfolio, create jobs and accelerate the energy
transition. This synergy will also enhance SUPER’s growth potential and strengthen the renewable
energy business structure, which will support our strategic partnership in many areas, including capital,
personnel, technology, and networks for additional investment opportunities in the future.

This total strategic investment will bring ACEN's Vietnam-Lao PDR portfolio to approximately 1,200 MW
in attributable renewables capacity, further solidifying its position as a leading renewable energy player
in Southeast Asia.

Subscription with SSPC

On 14 June 2023, ACEN signed a subscription agreement with SSPC for the subscription by the
Company to 199,984,553 redeemable preferred shares A with a par value of 10.00 per share or a total
par value of #1,999,845,530.00, to be issued out of the increase in authorized capital stock of SSPC.
The acquisition will allow ACEN to have a significant ownership in SSPC and is meant to implement the
development of the ~60MWp solar power plant in San Manuel, Pangasinan. The completion of this
transaction is subject to the approval by the SEC on the increase in authorized capital stock of SSPC.

Subscription with NAREDCO

On 24 May 2023, ACEN signed a subscription agreement with NAREDCO for the subscription by the
Company to 44,990 redeemable preferred shares A with a par value of £2,820.51 per share for a total
par value of 126,894,744 .90 and 32,720 redeemable preferred shares C with a par value of #2,585.55
per share for a total par value of £84,599,196.00. The subscription will be used by NAREDCO to fund
the development of the 133 MWdc Cagayan North Solar Power Plant Project (Phase 1) in Lal-lo,
Cagayan.

Board Approvals on 18 May 2023
On 18 May 2023, the Company’s Board approved the following matters:

¢ Execution and availment of credit facilities with China Banking Corporation of up to ®5 billion.

¢ Execution and availment of omnibus credit lines with Mitsubishi UFJ Financial Group (MUFG)
of up to USD 50 million and

e Approval in principle of the increase in transmission line investments to support the Company’s
Zambales solar projects.

Additional Office Spaces in Ayala Triangle Gardens Tower 2
On 11 May 2023, ACEN’s Executive Committee approved the budget of 220 million for construction

and fit-out works for the additional office spaces in Ayala Triangle Gardens Tower 2, Makati City, that
the Company leased for use by its growing workforce.
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Memorandum of Understanding with Honeywell

On 9 May 2023, ACEN'’s joint venture, AMI AC Renewables, through its subsidiary, AMI Khanh Hoa,
signed a Memorandum of Understanding with Honeywell Process Solutions Asia Pacific to collaborate
on a 7.5 MWh BESS pilot project in Khanh Hoa, Vietnam.

Co-funded by a grant from U.S. Mission Vietnam, the pilot project will demonstrate how energy storage
can help Vietnam integrate more renewable energy into its power system to meet ambitious climate
goals. First announced at the annual U.S.-Vietnam Energy Security Dialogue, the project plans to use
a Honeywell energy storage system integrated into a 50 MWp solar farm operated by AMI Khanh Hoa.

AMI AC Renewables is a joint venture between ACEN and AMI Renewables. Since 2017, the company
has been developing and operating renewable energy projects in Vietham, which include the 252 MW
wind project in Quang Binh and the 80 MW solar plants in Khanh Hoa and Dak Lak.

Subscription with NAREDCO

On 4 May 2023, ACEN signed a subscription agreement with NAREDCO for the subscription by the
Company to 66,470 redeemable preferred shares A with a par value of £2,820.51 per share for a total
par value of #187,479,299.00 and 48,350 redeemable preferred shares C with a par value of #2,585.55
per share for a total par value of #125,011,342.50. The subscription will be used by NAREDCO to fund
the development of the 133 MWdc Cagayan North Solar Power Plant Project (Phase 1) in Lal-lo,
Cagayan.

Long Term Energy Service Agreements in New South Wales, Australia

On 1 May 2023, ACEN’s wholly-owned subsidiary, ACEN Australia, secured 20-year Long Term Energy
Service Agreements (“LTESASs”) for two of its solar projects at the NSW Government’s first renewable
energy and storage auction.

LTESAs for ACEN Australia’s 720 MW (936 MWdc) New England Solar project and 400 MW (520
MWdc) Stubbo Solar project were secured through the NSW Consumer Trustee’s inaugural tender for
renewable generation and long duration storage. When fully operational, New England Solar and
Stubbo Solar will supply renewable electricity to 435,000 homes, helping to meet the NSW
Government’s emissions reduction target of 50% by 2030.

Amendment of Articles

On 24 April 2023, during the ASM, stockholders representing at least 2/3 of the ACEN’s outstanding
capital stock, approved the following:

(1) Amendment to the Articles of Incorporation (the “Articles”) to reclassify 100 million Common
Shares with a par value of £1.00 to 100 million Preferred Shares with a par value of £1.00; and

(2) Amendment to the Articles to introduce the following features to the Preferred Shares:

a. May be issued from time to time in one or more series and/or tranches and under such
terms and conditions for each series and/or tranche as determined by the Board of
Directors, with authority expressly granted to the Board of Directors, subject to the
provisions of Article Seventh, to establish and designate series and/or tranches and to
fix the number of shares to be included in each series and/or tranche and the relative
rights, preferences and limitations of the shares of each such series and/or tranche. To
the extent not set forth in Article Seventh, the terms of each such series shall be
specified in the resolution adopted by the Board of Directors pursuant to the authority
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hereinbefore granted providing for the issuance of such shares. A certificate containing
such terms and conditions shall be filed with the Securities and Exchange Commission
and made publicly available.

b. May be offered and issued in PHP or in USD as may be determined by the Board of
Directors and subject to regulatory requirements.

c. Issue value to be determined by the Board of Directors at the time of issuance.

d. Dividend rate to be determined by the Board of Directors at the time of issuance.

e. Cumulative in payment of current and unpaid back dividends.

f.  Non-voting (except for matters mandatorily required by law).

g. Non-participating in (i) any other further cash, property or stock dividends beyond that
specifically determined at the time of issuance, and (ii) distribution of corporate assets
beyond the issue price specifically determined at the time of issuance.

h. Non-convertible to common shares.

i. Preference over holders of common shares in the distribution of corporate assets and
in the payment of dividends at the rate specified at the time of issuance.

j-  No preemptive rights to any issue of shares, whether common or preferred shares.

k. Redeemable at the option of the Corporation under such terms that the Board of
Directors may approve at the time of issuance.

I.  Re-issuable under such terms that the Board of Directors may approve at the time of
reissuance.

(3) The issuance of up to 25,000,000 Preferred Shares (“First Tranche Preferred Shares”),
whether in one or various series and on such terms as will be jointly determined by the President
and Chief Finance Officer of the Company, including a re-issuance of such First Tranche
Preferred Shares following their redemption if provided for under the terms thereof.

These material actions were initially approved by the Board of Directors on 7 March 2023.

The Company filed with the SEC the amendment to its Articles to implement the foregoing on 11 May
2023. On 9 June 2023, the SEC approved the amendments.

See “Description of the Preferred Shares” on page 99 of this Prospectus for a description of the features
of such shares.

Financing for 600 MW Monsoon Wind in Lao PDR

On 10 April 2023, ACEN, through its subsidiary ACEN Renewables International Pte. Ltd., signed the
financing documents for the non-recourse project financing for the Monsoon Wind, the first wind power
project in Lao PDR. Monsoon Wind will construct, own, and operate a 600 MW wind power plant and
its 500 kV transmission line in the Sekong and Attapeu provinces located in southeastern provinces of
the Lao PDR. Monsoon Wind is also the first cross-border wind project in Southeast Asia. Under the
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25-year power purchase agreement, the electricity generated will be sold to Vietnam Electricity (‘EVN”)
through the Project Company’s 500 kV transmission line.

The Monsoon Wind project is a partnership with ACEN, BCPG Public Company Limited, Impact
Electrons Siam Limited, Mitsubishi Corporation and SMP Consultation and STP&I Public Company
Limited. The project will be co-financed by the Asian Development Bank as lead arranger, Asia
Infrastructure Investment Bank, Japan International Corporation Agency, the Export-Import Bank of
Thailand, Hong Kong Mortgage Corporation Limited, Sumitomo Mitsui Banking Corporation,
Kasikornbank, and Siam Commercial Bank.

Monsoon Wind is one of the key projects in the Vietnamese government’s electricity development plan.
Itis expected to alleviate the electricity supply-demand challenges in Vietnam, while the country pushes
through with their decarbonization goal. The project aims to help strengthen the connectivity in the
ASEAN region through the provision of cross-border electricity sales. The Lao government will benefit
from the project through revenue from royalty fees and other sources based on the Concession
Agreement. The project will also bring green energy jobs with the construction of the 600 MW wind
power and during its operation. The project expects to achieve commercial operations before the end
of 2025.

Investment in GlidePath

On 16 March 2023, ACEN, through its joint venture company, UPC Power Solutions LLC, signed a
Purchase and Sale Agreement with GlidePath Power Solutions LLC (“GlidePath”) for the acquisition of
a portfolio of eight operating wind projects located in northern Texas, USA.

Announced in April 2022, ACEN, through its subsidiary ACEN USA LLC, formed a strategic partnership
with Pivot Power Management (“‘PivotGen”) and UPC Solar & Wind Investments LLC to pursue
opportunities to acquire operating wind projects in the USA, and explore strategies for extending their
useful life through preventative maintenance and repowering.

On 1 June 2023, the U.S. Federal Energy Regulatory Commission (“FERC”), a government agency in
the United States that regulates the interstate transmission of electricity, natural gas, and oil, authorized
ACEN’s acquisition, through joint venture company UPC Power Solutions LLC, of a total of 136 MW of
wind assets from GlidePath.

With the FERC approval, UPC Power and GlidePath intend to proceed to complete the acquisition
pursuant to their Purchase and Sale Agreement.

Partnership with BrightNight

On 10 March 2023, ACEN signed a partnership with BrightNight APAC, B.V., a wholly-owned subsidiary
of US-based renewable power company BrightNight, LLC (“BrightNight”), to develop, construct, and
operate large-scale hybrid wind-solar and round-the-clock renewable power projects in India. ACEN
aims to deploy US$ 250 million equity plus related performance guarantees to support BrightNight's
existing portfolio and future growth.

ACEN, through its subsidiaries, ACRI and ACEN International, will support the accelerated buildout of
BrightNight's existing development pipeline of over 1.2 GW of hybrid portfolio in India, including a
differentiated 100 MW co-located, wind-solar project in the resource-rich state of Maharashtra. The
hybrid projects, with calibrated use of storage technologies, will operate around the clock, and focus on
meeting specific load or generation pattern requirements of high-quality utility offtakers and large
corporate and industrial customers.
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BrightNight is the first global renewable integrated power company designed to provide utility and
commercial and industrial customers with clean, dispatchable renewable power solutions. BrightNight
works with customers across the U.S. and Asia Pacific to design, develop, and operate safe, reliable,
large-scale renewable power projects optimized to better manage the intermittent nature of renewable
energy. lts deep customer engagement process, team of proven power experts, and industry-leading
solutions enable customers to overcome challenging energy sustainability standards, rapidly changing
grid dynamics, and the transition away from fossil fuel generation.

Board Approvals on 7 March 2023
On 7 March 2023, the Company’s Board approved the following matters:

e Revisions to the Corporate Governance Manual,

o Revisions to the Sustainability Committee Charter;

e Delegation of certain investment/capital investment decisions to the Executive Committee

e Increase in Philippine revolving development fund;

¢ Increase in land acquisition budget and expansion of use to include Australia and Indonesia

e Issuance of credit support for the Laos-Vietnam wind project of Company’s wholly-owned
subsidiary, ACRI;

e Procurement of additional credit facilities of up to 32 billion;

¢ Modifications and entry into a sustainability-linked loan facility with Asian Development Bank
and Bank of Philippine Islands, subject to finalization of loan terms;

¢ Modifications to the foreign exchange management policy;

o Amendment of Articles of Incorporation to create preferred shares via reclassification of 100
million unissued common shares into preferred shares and endorsement thereof to the
stockholders for approval at the 2023 ASM;

o Offering/issuance, and/or private placement, and listing of preferred shares, subject to
stockholders’ and regulatory approvals;

o 2023 key results areas;

e The Company’s Net Zero greenhouse gas emissions by 2050 strategy and roadmap, which
include assessments on potential emission reduction activities, and the establishment of near-
term targets aligned with a science-based 1.5°C pathway across the core business units; and

e Execution of a keep whole agreement with Axia Power in relation to the proposed participation
by Ingrid Power (their joint venture company) in a bidding for ancillary services with the NGCP.

Acquisition by ACEN of the effective ownership interest in ACEN Australia

On 1 February 2023, ACRI and UPC Renewables Asia Pacific Holdings Pte Limited (‘UPCAPH”) signed
an Instrument of Transfer for the transfer to ACRI of UPCAPH’s remaining 4,766 ordinary shares in
UPC-AC Energy Australia (HK) Limited, which completes the second and final tranche of ACRI's
acquisition of ACEN Australia. On 11 March 2022, the Company, through its subsidiary ACRI, UPCAPH,
and Mr. Anton Rohner signed a Share Purchase Agreement for ACRI’'s acquisition of the effective
ownership interest of UPCAPH and Mr. Rohner in ACEN Australia. ACRI, UPCAPH, and Mr. Rohner
previously signed separate Instruments of Transfer on 21 March 2022 for the transfer to ACRI of
UPCAPH's 7,150 ordinary shares in UPC-AC Energy Australia (HK) Limited and Mr. Rohner’s
1,000,054 ordinary class B shares in UPC Australia (HK) Limited, thereby completing the first tranche
of the acquisition.

Board Approvals on 19 January 2023
On 19 January 2023, the Board approved the following matters:

e Appointment of Mr. Jonathan Back as Chief Strategy Officer effective 18 